Evidence has shown that consumers are better off using credit cards rather than debit cards as a payment choice (King & King, 2005) . This assumes that credit card payers are "convenience users" and do not carry a balance. However, there are habitual credit card borrowers ("revolving users"), as well as those that elect to use debit cards, even though the costs outweigh the benefits. By examining the determinants of payment choice, with a specific focus on dualself constructs (attitudes, myopia, and financial sophistication), results from this study can provide insight for financial professionals to help mitigate the incidence of revolving credit card users. Using data from Survey of Consumer Finances (SCF) collected between 1998 and 2013, results indicated that while myopia does not explain variation between revolving credit and debit card users, differences in attitudes exist. All dual-self constructs discriminated between revolving and convenience credit card users, with attitudes having the greatest effect. Combining results from these payment choice profile comparisons suggested that financial professionals may find value in initially encouraging revolving credit card users to be debit card users, while working to change credit attitudes, with the goal of transitioning these former revolvers to convenience credit card users.
INTRODUCTION
Households have had many choices when it comes to paying for goods and services. The main payment methods included cash, check, credit cards, and debit cards. Through an extensive study, Herbst-Murphy (2015) found that with check usage declining, households tend to use a card to pay for goods and services. There are two main choices when it comes to payment cards -debit and credit. Debit cards are payment cards that pull funds directly from a bank account. Households can use credit cards in two ways: as a convenience user who pays off the balance every month, or as a revolving user who maintains a balance each month. King and King (2005) provided evidence that households will always be better off choosing a credit card over a debit card. The authors suggested households should solely use a credit card because of the benefits they provide. In addition, Zinman (2009) argued that The Role of Dual-Self Constructs in Determining Payment Card Choice: Insights for Working with Credit Card Borrowers ISSN: 1945-7774 CC by-NC 4.0 2019 Financial Therapy Association 65 debit cards offer no benefit for neoclassical consumers (i.e., convenience users). However, the use of debit cards have increased significantly over the past several years (Herbst-Murphy, 2015) and more consumers are using debit cards than credit cards (Stango & Zinman, 2008) . Consumers tend to "specialize in their payment choices" meaning that consumers tend to use a card consistently for all purchases rather than switching between payment methods (Stango & Zinman, 2008) .
Households select a preferred payment method based on various benefits and costs. The benefits of using a credit card are the ability to float purchases, low (often zero) liability protection, the perks of rewards programs, and the potential to build credit. Costs associated with credit cards are primarily invoked when the card is used a borrowing instrument (e.g., high interest rate for revolving balances, high fees associated with late payments, and fees for carrying a balance over the limit). Debit cards also have both positive and negative characteristics. First, they are widely accepted and are available for consumers that do not have access to credit. Debit cards are also used as a means to control spending for some consumers (Borzekowski, Kiser & Ahmed, 2008; Sprenger & Stavins, 2010; Rogers & Dopico, 2010) . However, debit cards can lead to expensive overdraft fees (Stango & Zinman, 2008; Parrish, 2009 ) and debit card usage is the most likely cause of overdraft fees. Hayashi and Stavins (2012) suggested that those who use debit would face higher debit fees. Debit cards are also risky if the card has been used in situations where the card is not kept in sight, like at a restaurant (Rogers & Dopico, 2010) , as well as being susceptible to fraud and identity theft.
From a purely economic perspective, it would appear there is no legitimate role for debit cards in the card payment landscape. Debit cards are an irrational choice because they do not have any tangible benefits compared to credit cards. As King and King (2005) and Zinman (2009) suggested, all households should be credit card users, more specifically convenience credit card users, to benefit from the many advantages of using a credit card. However, there are plenty of people that find themselves regularly using credit cards as debt instruments. How can we help these borrowers, or revolving credit card users, become habitual convenience users? Do they need more education (i.e., a cognitive, human capital) enhancement? A behavioral and/or attitudinal adjustment? Or a combination of all three? By examining the profiles of payment card users -debit and credit (both revolving & convenience users) -perhaps we can extrapolate insights to help reduce the incidence of habitual credit card borrowers.
LITERATURE REVIEW
Since the household tends to use the same payment method across all purchases (Stango & Zinman, 2008; Herbst-Murphy, 2010) , examining the rationale behind the chosen payment method can provide insight to a household's financial behavior. Previous research suggested various factors influence a household's choice of debit or credit card choice. The amassed literature reveals several payment card choice determinants including credit attitudes, orientation to time (i.e., present vs. future), financial literacy, education, gender, age, past experiences, card characteristics, income, and wealth. ISSN: 1945-7774 CC by-NC 4.0 2019 Financial Therapy Association 66
Dual-Self Models
From a theoretical viewpoint, individuals should choose the payment method that is the least expensive and provides the most reward. From a strictly rational perspective, the evidence is clear that households would all benefit from being convenience credit, rather than debit, card users. However, debit card use is rising and many people habitually invoke the debt instrument features of their credit cards, thus becoming revolving credit card users. Dual-self models, such as the Economic Theory of Self Control, posit that individuals have competing, dual-selves -the "doer" self and the "planner" self (Thaler & Shefrin, 1981) . The doer self tends to be ruled by the intuitive-experiential brain system that is fast, instinctual, and emotionally driven, while the planner self is driven by the analytical-rational brain system that is slow, careful, and logical. The doer is nearsighted, myopic, and concerned with using resources in the current period, while the planner is farsighted and focuses on overall lifetime utility.
Several studies use this framework and find that households face issues with selfcontrol when the doer self is more dominant. For example, Meier and Sprenger (2010) found that households that have a dominant doer-self are more likely to have credit card debt, higher levels of credit card debt, and less control with disposable income than those with a dominant planner-self. Bertaut, Haliassos, and Reiter (2009) proposed a similar model to the planner/doer self by suggesting the household in an accountant/shopper framework. The researchers find that the planner self, or accountant, will choose not to pay off credit card balances in order to impose control over the doer self, or shopper. By reducing the available spending limit on the credit card, the planner controls the doer who is now unable to consume more in the current period.
In addition to the planner/doer self, researchers hypothesized that if an individual can picture their future self, they will postpone consuming current resources in favor of saving for future time periods. For example, a study reviewed the dual-self framework regarding retirement savings (Hershfield et al., 2011) . In the study, Hershfield and colleagues (2011) manipulated digital images of the participant's future self to reframe the advantages of saving in future periods. The authors suggested that when participants imagine their future selves they would have a tendency to postpone current consumption. The study found that the future self (planner self) would increase savings for future periods, specifically retirement savings.
If one's doer self has a stronger influence, this may entice an individual into habitually revolving debt either through myopia (Gathergood, 2012) , positive credit attitude (Chien & DeVaney, 2001) , or through a combination of both. Conversely, a negative credit attitude may induce a fear reaction that could provide a catalyst for choosing a debit payment card (Sprenger & Stavins, 2010) . Convenience credit card users are characterized by being primarily influenced by the planner self, as evidenced by their relatively high investment in cognitive, human capital specific to personal finance (i.e., financial literacy) (Mottola, 2013) .
Credit Attitude
Attitudes are opinion-based heuristics that are readily used by the doer self to aid in decision-making. Attitudes about using credit are generally either positive or negative and provide insight into one's willingness to act. Previous studies agreed that households with a The Role of Dual-Self Constructs in Determining Payment Card Choice: Insights for Working with Credit Card Borrowers ISSN: 1945-7774 CC by-NC 4.0 2019 Financial Therapy Association 67 positive attitude toward credit tend to use credit cards more freely. Using the Survey of Consumer Finances, Bertaut and Haliassos (2001) used variables such as household willingness to buy furs and jewelry on credit, and willingness to use credit for daily living to measure credit attitude and self-control. Hayhoe, Leach, Turner, Bruin, and Lawrence (2000) found that attitude toward credit influences college students' credit card purchasing behavior. Students with a negative attitude toward credit will feel sorry for making a purchase compared to those with a positive attitude. In addition, the authors found that the more positive the attitude toward credit, the more likely the student is to revolve a credit card balance (Hayhoe et. al, 2000) . Although these papers bolster the literature around credit card use and credit attitude, college students are not representative of the general population. In addition, studies found that a positive attitude toward credit have been related to a higher credit card balance (Chien & DeVaney, 2001) and are less likely to be convenience credit card users (Rutherford & DeVaney, 2009 ). However, it appears this relationship is not monotonic, as Durkin (2000) found that those who have the highest number of credit cards and revolving balances tend to have a negative attitude toward credit cards.
Myopia
Studies have defined myopia as focusing on short-term outcomes (Benartzi & Thaler, 1995; Montier, 2010) . Strotz (1955) proposed individuals have conflicting preferences that influence their ability to optimize future behavior. Thaler and Shefrin (1981) suggested the planner self is farsighted (more future oriented) and focused on overall lifetime utility while the doer self is myopic (more present oriented) and focused only on the current period. Meier and Sprenger (2010) found that a consumer's level of myopia influenced the choice of payment method. Many consumers chose to use a debit card for budgeting and control purposes (Sprenger & Stavins, 2010) . Although some studies suggested that individuals use debit cards as a control mechanism, others fail to find significant results. For example, Borzekowski, Kiser, and Ahmed (2008) found that only 5.8% of the sample uses a debit card to restrain their spending while Fusaro's (2013) findings did not show evidence to support that debit cards are used to control spending.
Other studies found that consumers use debit cards to control spending, especially with credit cards. Sprenger and Stavins (2010) and Lee, Abdul-Rahman, and Kim (2007) discovered that households who revolve their credit card balance are more likely to adopt and use a debit card. In addition, Stango and Zinman (2008) suggested that revolving status should be the single greatest factor in choosing between payment methods (debit card vs. credit card). According to theory, convenience users should prefer a credit card since these users can float the loan, and avoid costly fees, among other benefits associated with credit cards. Therefore, revolving users should prefer a debit card since revolving a balance often involves high fees and interest payments.
Human Capital
Human capital refers to one's stock of knowledge and skills (Becker, 1962) . Human capital is either endowed (i.e., strength, intelligence, and cognitive ability) or acquired. Acquired human capital includes education and financial management behaviors. Individuals can improve their human capital by obtaining a college education, by gaining ISSN: 1945-7774 CC by-NC 4.0 2019 Financial Therapy Association 68 experience with financial behaviors, or by taking financial courses to improve their ability to understand financial decisions. Although education and financial experience are both acquired human capital, they are different because education is general human capital, where financial experience is a specific form of human capital. Human capital specific to personal finance is financial literacy (Huston, 2010) .
A household's level of human capital influences the ability to make efficient financial decisions. Households with a higher level of financial human capital (i.e., more financial experience and sophistication) have the potential to improve their ability to make effective and efficient financial decisions. Households that perform more positive financial behaviors (i.e., better financial managers) will have a higher level of human capital.
One's human capital -both in general and to a greater extent more specific (i.e., financial literacy) -has a direct impact on payment card choice. Human capital influences the choice of payment method by limiting the available options, as well as the method the household ultimately chooses. The reasoning is that those who are more financially sophisticated (higher human capital) will be able to detect the benefits and choose to be a convenience credit card user.
However, there are conflicting findings regarding specific (financial sophistication) and general (education) human capital and card use. First, Stango and Zinman (2008) found that heavy credit card users (or households that only use a credit card or use a credit card on the majority of their purchases) are more sophisticated, while debit card users are less sophisticated. King and King (2005) showed that debit card use increases with education until the level of college degree. Households with a college degree are no more likely to use a debit card than those with only a high school degree. The authors proposed that those with a college education are more financially sophisticated and therefore know the benefits of using a credit over a debit card (King & King, 2005) .
Other Determinants
There are other determinants that have been found to explain variation in payment card choice that simultaneously embody varying degrees of the dual-self constructs (credit attitude, myopia, and financial literacy) such as gender (Herbst-Murphy, 2015; Borzekowski, Kiser, & Ahmed, 2008; Choe, Yoon & Johnson, 1991; Ching & Hayashi, 2010) as well as age, level of formal education, and experience (de Bassa Scheresberg, Lusardi & Yakoboski, 2014; Rogers & Dopico, 2010; King & King, 2005; Hayashi & Stavins, 2012; Rysman, 2009) . As such, the study controlled for these determinants in the multivariate analyses but will not be the focus of this study because of their inherent construct interconnectedness.
PURPOSE
The purpose of this research was to examine how constructs related to dual-self brain systems (i.e., doer and planner) can explain variation in payment card choice and help financial professionals understand which elements are most important when developing best practices in working with clients who are typically revolving credit card users (borrowers). This study focused on how credit attitudes, myopia, and financial sophistication relate to payment card choice among American adults. 
HYPOTHESES
Using the Economic Theory of Self Control, the following hypotheses were generated to test the influence of credit attitudes, myopia, and financial sophistication in relation to payment card choice by comparing revolving credit card users (borrowers) with both debit card users and convenience credit card users: H1: Individuals with positive credit attitudes are more likely to be revolving credit card users compared to both debit card and convenience credit card users.
H2: Individuals with a higher degree of myopia are more likely to be revolving credit card users compared to convenience credit card users.
H3: Individuals with a higher degree of myopia are no more or less likely to be revolving credit card users compared to debit card users.
H4: Individuals with higher financial sophistication are more likely to be revolving credit card users compared to debit card users.
H5: Individuals with higher financial sophistication are less likely to be revolving credit card users compared to convenience credit card users.
METHODS

Data
The data used were from the first implicate of the 1998-2013 Survey of Consumer Finances (SCF), a triennial survey, sponsored by the Federal Reserve Board and collected by the National Organization for Research at the University of Chicago (Board of Governors of the Federal Reserve System, 1998 . The SCF collected detailed information on the finances of U.S. households. The combined number of observations in the public data set is 30,180 households. The sample size was limited to households that only use a debit card or only use a credit card. The limited sample size was 13,137 respondents.
Operationalization of Concepts
This study aimed to provide empirical evidence of the relation between the dual-self constructs -credit attitude, myopia and financial sophistication -and payment card choice. Credit attitude is reflective of the dual-self constructs in the following ways. The doer-self with a positive credit attitude chooses credit cards over debit cards; however, the doer-self with a negative credit attitude would fear credit and opt for debit cards. The planner-self attributes no value to using a credit card for debt purposes, thus was expected to have a negative credit attitude. High financial sophistication suggests that an individual can make informed and forward thinking financial decisions and is most associated with the plannerself; while lower financial sophistication is associated with the doer-self. Conversely, a high degree of myopia is associated with the doer-self because this self tends to be impatient, ISSN: 1945-7774 CC by-NC 4.0 2019 Financial Therapy Association 70 emotionally driven and instant gratification-focused, while the planner-self tends to be more future-oriented (i.e., low degree of myopia). The outcome (or dependent) variable is payment card type -either debit card or credit card, specifically either revolving or convenience users. Please refer to Appendix A for detailed information on the identification and measurement of all variables used in this study.
Credit attitude. Attitudes are opinion-based heuristics that are readily used by the doer system to aid in decision-making. The credit attitude construct explains the individual's willingness to use credit to fund consumption. The SCF has many variables that describe attitude toward spending on credit. Appendix B provides the loadings from principal component analysis used to derive the underlying latent concept for credit attitude. The variables that make up the construct were: has a positive attitude toward credit, willing to use credit to fund a vacation, and willing to use credit to purchase furs or jewelry. A factor score was calculated and two groups were formed to represent a more positive (above the mean) and more negative (below the mean) credit attitude. Previous literature used several variables to measure credit attitude. For example, other studies utilized willingness to borrow money to purchase a fur coat of jewelry and savings habits as measures of a household's ability to control consumption (Bertaut & Haliassos, 2001; Rha, Montalto, & Hanna, 2006) .
Myopia. The definition of myopia is focusing on short-term outcomes (Benartzi & Thaler, 1995; Montier, 2010) . A high degree of myopia represents the doer self (less able to defer gratification, focused on the now), while a low degree of myopia represents the planner self (more able to defer gratification, focused on the future). While the SCF does not have a direct measure of myopia, Appendix B provides the loadings from principal component analysis used to derive the underlying latent concept for myopia. The variables that make up the construct are: spending exceeded income over the past year, savings habits are described as not saving and spending more or as much as income, and smokes.
Previous literature often has used various factors to measure an individual's level of myopia. Households that consistently spend or have habits of spending over income display the inability to defer resources to a future period (Gathergood, 2012) . Smoking is a commonly used as a proxy to measure myopia (Bickel, Odum, & Madden, 1999; Fuchs, 1982; James, 2009 ). In a seminal article, Fuchs (1982) found a positive correlation between impatience and smoking. Bickel, Odum and Madden (1999) suggested that people who smoke reduce the value of monetary outcomes to a greater level than people that do not smoke or former smokers. A factor score was calculated and two groups were formed to represent a higher (above the mean) and lower (below the mean) degree of myopia.
Financial sophistication. While it would be ideal to use a direct measure of financial literacy to capture the respondent's actual level of human capital specific to personal finance, the SCF does not provide this type of variable. The next best thing was to create a measure of "financial sophistication" using a technique developed by Huston, Finke and Smith (2012) . Financial sophistication often serves as a proxy for financial literacy. Financial sophistication refers to the household's ability to apply knowledge and make complex financial decisions. Huston, Finke, and Smith (2012) created an indirect measure of financial sophistication, which was based on a combination of observed and self-reported variables instead of directly measured financial literacy. The score included four variables: stock ownership (within or outside of tax-sheltered accounts), willingness to accept at least some investment risk, not revolving more than 50% of credit card limit, and the level of understanding of personal finance. Given the dependent variable of this study, the revolving more than 50% of the credit limit was removed from the factor. To see how financial sophistication is distributed among debit and credit card users, the financial sophistication construct was categorized into five quintiles to measure the magnitude between levels of sophistication. Quintile 1 is the most sophisticated group and quintile 5 is the least sophisticated. Quintile 3 was the reference group for the regression analysis.
Additional determinants. Additional variables (containing varying degrees of planner and doer elements) were included to control for these factors in the analysis. These control variables included formal level of education, generational cohort, gender, marital status, children status, income, net worth, and survey year.
Data Analysis
Descriptive statistics were conducted to evaluate the characteristics of the household. In order to generalize the results back to the entire population of the United States, the descriptive statistics were weighted using the weight variable provided by the Federal Reserve Board (Lindamood, Hanna & Bi, 2007) . Since the dependent variable is binary, logistic regression was used to predict the likelihood of the dependent variable occurring given the set of independent variables. The regression analyses were not weighted (Lindamood, Hanna & Bi, 2007) .
RESULTS
The results for the descriptive statistics are shown in Table 1 . For payment card type, debit card users comprised about 31% and 69% were credit card users (both revolving and convenience credit card users). Of the credit card users, about 49% were convenience, and the remaining 21% were revolving credit card users. For a complete listing of the descriptive statistics for all variables used in this study, please see Appendix C.
Approximately 20% of the sample had a more positive credit attitude, 33% had a higher degree of myopia, and 58% had both a negative credit attitude and a lower degree of myopia. In terms of credit attitude, all groups had a similar negative attitude toward credit with convenience credit card users at 86%, revolving credit card users at 72% and debit card users at 79%. Conversely, convenience credit card users had a much higher frequency of lower myopia (82%), compared with both debit card users (55%), and revolving credit card users (65%). Convenience credit card users had the highest percentage (33%) of the most financially sophisticated respondents, and debit card users had the highest percentage (26%) of the least financially sophisticated respondents. Four logistic regression models -two models comparing revolving credit card users to convenience credit card users and two models comparing revolving credit card users to debit card users -are summarized in Table 2 . For complete regression results (including coefficients and log odds ratios) please refer to Appendix D.
In the first model (for both comparisons) we found evidence to support the first hypothesis that individuals with positive credit attitudes were more likely to be revolving users compared to both convenience and debit card users. The results also indicated that individuals with a higher degree of myopia were more likely to be revolving compared to convenience credit card users which provides evidence to support the second hypothesis. 
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There is no statistically significant difference in myopia between revolving credit card and debit card users indicating that we cannot reject the third hypothesis. Hypothesis four posited that those with more financial sophistication were more likely to be revolving credit versus debit card users and results indicate there is evidence to support this hypothesis as well. Finally, when comparing revolving credit to convenience credit card payers, the opposite result is obtained. Thus, the evidence suggests that the hypothesis that individuals with higher financial sophistication are less likely to be revolving ISSN: 1945-7774 CC by-NC 4.0 2019 Financial Therapy Association 74 as opposed to convenience credit card users should not be rejected. The findings from the four logistic regression results provided evidence that supports all five hypotheses regarding the impact of credit attitudes, myopia, and financial sophistication on payment card choice.
DISCUSSION
Results in the Context of a Dual-Self Model
This research adds to the literature by using a dual-self model to frame the determinants of payment card choice with the specific purpose of providing insight for financial professionals who work with chronic credit card borrowers (revolving credit card users). This study finds evidence to support all the hypotheses that were generated using the dual-self constructs, which indicate that a dual-self framework may be particularly useful in helping professionals to form best practices around payment card choice when working with our clients. In line with the findings from Meier and Sprenger (2010) , the results from the research show that financial therapists/coaches can assist clients by helping them to see their doer-self biases in financial decision making. Financial therapists and coaches can educate clients on how to avoid paying additional fees and expenses associated with revolving a credit card balance. In order to control the doer self, the planner self can constrain spending by using only a debit card until they obtain the skills necessary to become a convenience credit card user.
This study focuses on the dual-self constructs -credit attitude, myopia, and financial sophistication to explain payment choice. The study includes, but doesn't focus on, the variables that embody both doer and planner characteristics including education, gender, age, etc. Credit attitude and myopia are chosen to be more important in describing the doerself brain system because attitudes and impatience are more a function of the limbic or emotional part of our brain (which represents the doer-self). Financial sophistication is a much more cognitively-based construct and was selected to describe the planner-self brain system because cognitive, rational, deliberate functions are more a function of the prefrontal cortex or reasoning part of our brain (which represents the planner-self).
Limitations
Limitations of the research include the inability to directly measure attitude toward credit card use, myopia and financial literacy. Nationally representative surveys tend to lack measurable constructs such as these. Further work with the Survey of Consumer Finances on adding additional variables to more accurately measure these constructs would be beneficial. For example, the 2016 Survey of Consumer Finances includes additional variables that measure financial literacy and responses to hypothetical income shortfalls (Bricker et al., 2017) . These additional variables could provide added insights to the purpose of this paper; however, the sample size of the households of interest from the 2016 collection is very small. Perhaps future research could include ways the planner self can control the doer self from spending more than income and postpone consumption -including how a household handles hypothetical income shortfalls. Another limitation of the paper is that although the 2016 Survey of Consumer Finances has additional financial literacy variables, that version of the survey lacks one of the key variables to construct the myopia factor (willing to borrow and use credit to purchase furs or jewelry). In order to maintain the myopia factor, this study uses data from 1998-2013 and does not include the 2016 data set.
Discussion of Results
Starting with our descriptive statistics, clues that convenience credit card users were distinctly different from revolving credit and debit card users exist. Convenience users showed high levels of planning-self dominance (i.e., highest financial sophistication and the lack of both myopia and positive credit attitude). The descriptive story is not quite as dramatic for revolving credit and debit card users, but the patterns of relatively higher myopia and positive credit attitude were present. Yet, which doer-self construct may be most important -credit attitude or myopia -was not clearly indicated.
Results from our multivariate analyses provide a better understanding of the differences between all three payment card user types. This study focused on comparing revolving credit card users with the other card users, as habitual credit card borrowers (revolving credit card users) are the most financially vulnerable. The comparison between revolvers and convenience credit card users found exactly what was expected using a dualself framework: the doer-self constructs (positive credit attitude and higher myopia) are associated with higher likelihood of being a revolving credit card users and the planner-self construct (financial sophistication) is associated with a higher likelihood of being a convenience credit card user.
Similarly, the comparison between revolvers and debit card users was precisely what we would expect in terms of the doer-self constructs in that revolvers have a positive attitude toward credit, and debit card users a relatively more negative attitude toward credit. In terms of myopia, both payment card user types were hypothesized to be more doer-self dominant. Thus, both types of payment card users were expected to be relatively highly myopic, so such differences in myopia were not anticipated. The findings of this study concur: people with high myopia are no more or less likely to be revolvers compared to debit card users. Thus, credit attitude is the key distinguishing feature between revolvers and debit card users in terms of the doer-self constructs.
In terms of the results for financial sophistication, those who chose a credit over a debit card were more financially sophisticated as expected. The findings of this study found similar results for the most financially sophisticated. There is a positive and statistically significant relation between financial sophistication and the likelihood of being a credit (revolver) versus a debit card user.
In Model 2 (combining the doer-self constructs into one variable with four possible attributes), examining revolving compared to convenience users, the largest distinction was between those with positive credit attitude/high myopia and those with negative credit attitude/low myopia, which was expected using a dual-self framework. The second largest ISSN: 1945-7774 CC by-NC 4.0 2019 Financial Therapy Association 76 effect was for the positive attitude/low myopia group and the smallest effect for the for negative attitude/high myopia group. Thus, credit attitude was the more important doer-self construct and a key consideration in designing a strategy to transition a revolving into a convenience credit card user.
Ways to Use this Knowledge to Inform Best Practices
Like a growing number of studies that focus on personal finance issues, this study incorporates behavioral economics, as many people do not fit the homo economicus or "rational man" model. Therefore, the use of dual-self, and other behavioral economic concepts can be explored to improve our practice to better serve our clients. If the goal is to help clients optimize their payment card choice (i.e., be convenience credit card users), then how can the results from this study be used to help design possible transition strategies?
Based on evidence from the three dual-self constructs used in this study, three options are available: (a) decrease the degree of myopia (i.e., help our clients to become more forward-thinking); (b) change credit attitudes from more to less positive (i.e., help our clients to become less willing to use credit cards as debt instruments); or (c) increase levels of financial literacy (i.e., improve the personal finance-related knowledge and skills of clients).
The first option -becoming more forward-thinking -may be accomplished by helping clients to build what Becker (2007) referred to as "imagination capital," in which people use strong imagery and/or emotional scenarios to focus on the benefits of delaying gratification. Another option is to take advantage of loss aversion and encourage appropriate behavior by focusing on removing felt losses (i.e., having clients consciously attend to the benefits of not having to pay finance charges and fees for borrowing, etc.). To aid in this process, it may be useful to introduce commitment devices (e.g., using a debit rather than credit card as payment) to help constrain the temptation to use a credit card as a debt instrument. While the client is a debit card user, the financial professional can highlight the positive outcomes the client is experiencing to help translate these successes into eventual attitude changes that would support the client becoming a convenience credit card user.
The second option -changing attitudes -is more focused on the doer-self and our results would suggest this is the key to making a successful transition from revolver to convenience card user. However, we know that attitude alteration is not a quick or effortless process and takes time and commitment to elicit change. The process of attitude change to produce behavioral change requires a cognitive therapy and/or a cognitive-behavioral therapy approach to either alter irrational ways of thinking or correct inappropriate behaviors. Another approach to consider is changing behavior to influence attitudes, where new behaviors or coping strategies are encouraged, such that new behavior patterns lead to subsequent attitude changes over time. Ultimately, changing credit attitudes so that clients are less willing to use credit cards as debt instruments needs to be accomplished to successfully transition credit borrowers to convenience credit card users.
The third option -financial education -is more focused on the planner-self and, although the findings do suggest that financial sophistication plays a role, the results indicate The Role of Dual-Self Constructs in Determining Payment Card Choice: Insights for Working with Credit Card Borrowers ISSN: 1945-7774 CC by-NC 4.0 2019 Financial Therapy Association 77 that the doer-self variables (credit attitude and myopia) have the larger impact in distinguishing revolving from convenience card users. Although the financial education approach has been a popularly proposed solution in the past, it is clear that focusing only on the planner-self construct is not likely to be a successful strategy. It is similar to the obesity problem in the United States -it is not necessarily that people do not have the knowledge and skills to create and consume more healthy diets and increase exercise (though this is certainly likely a factor for some), the bigger issue is the doer-self -having the appropriate attitudes and actions that support a healthy weight.
Summary
This research has successfully demonstrated that viewing payment card choice through a dual-self model lens is a beneficial way of not only predicting debit vs. credit card use, but also provides valuable insight for financial professionals who work with habitual credit card borrowers. The results and subsequent discussion point to a strategy that first involves moving revolving credit to debit card users, either motivated through loss aversion techniques and/or by framing debit cards as a commitment device. Practitioners should then formulate a strategy to change credit attitudes that will support the eventual transition to becoming a convenience credit card user. By understanding how to use dual-self constructs to the client's advantage, financial counselors and educators alike can develop researchbased techniques that will help to create best practices for optimal payment card choice. Attitude (X401, X402, X404) Positive (Above the Mean) Credit Attitude 1 if yes, 0 otherwise Negative (Below the Mean) Credit Attitude ** 1 if yes, 0 otherwise Myopia (X7510, X7508, X3015, X3016, X7380, X7395) Higher ( (1926) (1927) (1928) (1929) (1930) (1931) (1932) (1933) (1934) (1935) (1936) (1937) (1938) (1939) (1940) (1941) (1942) (1943) (1944) (1945) 1 if yes, 0 otherwise Baby Boomer Generation (1946) (1947) (1948) (1949) (1950) (1951) (1952) (1953) (1954) (1955) (1956) (1957) (1958) (1959) (1960) (1961) (1962) (1963) (1964) 1 if yes, 0 otherwise Generation X (1965) (1966) (1967) (1968) (1969) (1970) (1971) (1972) (1973) (1974) (1975) (1976) (1977) (1978) (1979) (1980) 1 if yes, 0 otherwise Millennial Generation (1981) (1982) (1983) (1984) (1985) (1986) (1987) (1988) (1989) (1990) (1991) (1992) (1993) (1994) (1995) (1996) (1997) (1998) (1999) (2000) (1926) (1927) (1928) (1929) (1930) (1931) (1932) (1933) (1934) (1935) (1936) (1937) (1938) (1939) (1940) (1941) (1942) (1943) (1944) (1945) 1.9753 <0.0001 7.20900 *** Baby Boomer Generation (1946) (1947) (1948) (1949) (1950) (1951) (1952) (1953) (1954) (1955) (1956) (1957) (1958) (1959) (1960) (1961) (1962) (1963) (1964) 1.2011 <0.0001 3.32400 *** Generation X (1965) (1966) (1967) (1968) (1969) (1970) (1971) (1972) (1973) (1974) (1975) (1976) (1977) (1978) (1979) (1980) 0.4697 0.0116 1.59900 ** Female 0.0925 0.1958 1.09700 Not Married -0.4781 <0.0001 0.62000 *** Have children -0.3439 <0.0001 0.70900 *** Finances Income $25,001-$50,000 0.1888 0.0404 1.20800 ** $50,001-$75,000 0.1233 0.2939 1.13100 $75,001-$100,000 0.3602 0.0179 1.43400 ** Greater than $100,000 0.9272 <0.0001 2.52700 *** Net Worth Less than $10,000 -1.3323 <0.0001 0.26400 *** $10,001-$50,000 -1.0698 <0.0001 0.34300 *** $50,001-$100,000 -0.5756 <0.0001 0.56200 *** $100,001-$150,000 -0.4033 0.0041 0.66800 ***
Survey Year
Year 1998 
